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,H?9>J LEC 2EHIJ7D:

(?;8; E:;DI9>D;?:B;H?DD;D "XH e L:H7819>?:::J;
B?:;8; E:;DI9>D;?:B;H 'B?C719>KJPAEDP;FJ MKH:;
"WH:;HH?9>JB?D?; 7KI=;7H8;?J;J
?D o H *EHC7B?JUJ 7D2;AMBCD;RD= :;1 'B?C7 'KHE H;=;BJ
>78;D M?H D79> EHEDB?C78DB7DP?;HKD= ?D :;D [;A
KD;?D=;19>HUDAJ;I 3?DIMH>HB8@;B>B<7BBI =;H;=;BJ
;HB;8;D :XH<;D BB; KDI;H,; BBKED;®DIKCXG; CKII 7Bl . X9AB7=;
$XJJI;DM;?>D79>1J :?; 3:;?2>DBO9EJIL;;®P8HII;HKD=;D ?D :;D /[;AJ?
KD: [;AJ?EDI78;D:; AEDDJ;DHE>D:;;J M;H:;D "XH :?2; P;:?2J?DJ

1?DI9>HUDAKD= 8;IK9>J '/H<XKDKD= ?D :;D /;AJ?ED;D ;H=?
TKH9>=;<X>HJ M;H:;D K<IJH7= 7D D 2 e P K
E:;DI9>D;?:>7KlI M7H 7D:?=H7B?1?;H;D KD: PK L;H;?D<79.
$XJJ;DM;?>D79>J AECFB;JJ 7ZKHA9Y;?KDP;>D &7>H; 7BJ; (;?J8"
7KI=;8K9>J yH O *?AEB7KI >2J MKHYD; LED ;?D;H ,HE@;AJ=H
DIFH79>; =:>7BJ;D KD: D;&;?2GH7H8;?2J3;J KC :;D ;B;C;DJ"’

M:?2>D79>JB?9>;D /;AJ?EDI787D::BKDHIX;B:;HD ;?D; 7AJK:;BB

)?J=B?;:;H KD: <;?;HJ;D CPR3¥siCTDY; 2EH=78; PK =;8;D *’
BKIJ?=;D #;19>?9>J;D KD: 1BUB=>MBHKD=?IAKII?ED MKH:; |
;?D;D 19>WD;D [/;AJ?EDI78;PDK=;PKCCCJ 71 2 (;?J8?B: :?;DJ

&7>H;17819>BKII X8;H=;EH:D;J;l "X>HKD=I1:EAKC;D.
A7DD 7K< o H 2 %DJ;HD;JI;
K9> 8:;?C 2 79>L;H87D:D7B®=;B;1;D M;H:;D
M?;:;H 7BB;I IE M?; ;I LEH EHED7 MT7H
?; 2 $7KFJL;HI7CCBKD= ?; D;K; "WH:;HH?9>JB?D?; <XH
'E8B;DP AEDDJ; ?C *EL;C8;HVMKRJ; 7TBRLID;7H8;?J;J LEH=;1J;BB
[;AJ?ED;D ?D ,HUI;DP 7T8REKH7TBBIDN?CCKD= =;8H79>1 ?
M;H:;D ?; M?9>3?=1J;D MKHC;DC?J PK=;1J?CCJ [?; M’
CW9>J; ?9> AKHP LEHIJ;BB;DX8 KD: IEBB ;?D; =;H;9>J;
' MKH:; :;H X8B?9>; #;19>U<QX2IB;HB19HI;?BKD= o $XJJ;D<
ISHKD=;D KD: 37>B;D 78=8>VMBH;D;D 'XD<J?= M?H: 7K< <
$;H7KIH7=;D: M7H :?; 2;H78|KXD?PAJKDH4JUHA;H 3;HJ =;B;=J
LED ,HUI?:;DJ &El;< 'B;DD;H?’D7,BIPAH7<J o H /;AJ?ED;D
&7>H; ?C CJ M7H KD: :?; #A3>B®A;HP7>B ES8 :?D; $)
ol 2;H87D:l =;B;?J3;) >71J IKDMKEH7BIJ;D M?H: E:;H D?79>1J]
=;8X>H;D: =;<;?;HJ KD: C?JIHIHKBIAB7<I :?; $XJJ; >7J KD
X8;H>UK<J D79>>7BJ?= KD: AB?C7D;KJH7B ;
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8;JH?;8;D M?H: JE:;HD?1?;HKD=;D

6M;? ,HX<KD=I17DJHU=; PKC /F?JP;D

KD: (;?1JKD=IIFEHJ KD: ?,PWB®@C78?B7DP?,HKD= AECCJ
EBOCF?19>;D /A?8;H=1J;?=;DAMEBD:;KJ LEH7D ;H K<M7D
8;?C 2 ;?D=;H;?9>J !l IEBBH<HHKR<J?IJ 7BB;H:?D= |;>H
M;H:;D ES8 1?279> (;?1JKDBADFEIRFED |I;>H 7K< :71 IH=
=;=;DX8;H 5, C H;?J;,DIFERR]JIF7IKBI M;B9>; 2;H8H7K9>IM,;
[;AJ?EDI;8;D; D79>J;?B?= 7RIMXKDAJHKHD:/;AJ?ED ;HP;K=;D |
C?J (;?2J8?B: KD: /7JPKD= PK-ESH;?D87H;D .X9AB7=;D <
?13 '‘B?C719>KJPL;HS8;II;HKD=;D 7KlI<
#,=;D !'D:; :;H 2;HI7TCCBKD= ®WKKEKD? MEBB;D M?H M?;:;H ?(

.EB7D: /J?;HB; PKC D;K;D ,H®D?:/BLO;H<;I1J <XH :?; )?J=
=:MU>BJ KD: &El;< 'B;DD;H7MRH;J;XXD: CW9>J:D @;JPJ 19

:?D; ISH:DFHUI?:;DJIBDBZIJ;D !l IEBB M?;:;H ;?D OH;
LEH=;19>B7=;D KD: =;:MU>BJ KIJ7KI9>:D ?C ?:H=7HJ;D 1|;?]
:?, &K8?B7H; ;I &7>H;l M;H:;D

1DI;H; [;AJ?ED >7] I9>ER;HI1;BJ );HAJ ;K9> :71 7JKC 19:
C;>H;H;D &7>H;D $XJJ;DF7JCOB®2T<I7’B;D:;H LEH

c?J o H /;AJ?ED 1/
1D?L;HI?JUJIIFEHJ9BK8 KD"XHH:Z;APIEB?;:;H >7J :;H 2
#7H9>?D= *KD >7J PKC &7>8BKIzDD;=:?;7K< 1:?D:H %DJ;HL

[;AJ?ED #7H9>?D= ?>H; ,FJD>IB2I< ME C7D 1;?D; F;HIW
7TK<=;AXD:?=1J 71 8;:7K;HD ®™I2B It>B8BIJ L;HM7BJ;D A7DD

KD: :?; ;?2JHU=; 7KI :;H $XJJ;B&IOB7HEM7BJIJKD= M?H: 1 ?;

FHE /;AJ?EDIC?J=B?;: <:>B;D:BAJXHB?9>0<X:HKED KD:
KDI;H; $XJJ;D?DL;I1J?J?ED;D 70KMC ;HBXDAKD=IUD:;HKD= KD:
AEDDJ; ?9> :?; [;AJ?ED !::BM?72YB;?D ;PK= ol ,TDEHT7
)XD9>;D :7<XH =;M?DD;D )8=7PRDI ;HB7KS8J K< :?2;:1;

$XJJ;DF7J; PK M;H:;D 71 AELIC KXDICT7D c?J . C (?D
:?D; =:M?11; [?29>;H>;?J] CC?D87IBE:DL:H;?D :; DI9>B?;Y;

KD=;FB7DJ;D %DL;I1J?J?ED;DO7D M?D 'EOJE C?J :;H ;?=;D;D
L;H=7D=;D;D &7>H D?9>) HKOMKDI*KCC;H 7D KD: A7DD

"?D7DP=H;DP; PK AECC;D :7DD ?D :;H 2;HM7BJKD= 7DC;B
% C B;JPJ:;D $:<J >78; ?RB:;HKKE=:;D LEHD;>C:;D

#HKD:IJX9AIA7K< :;H 1C<BWYBFP=BLEBL;HM7BJKD= :;H /;AJ
E:;DI9>D;?:>7KlI 8:H?9>J:;J : 7DD IXB:H :?; RD:;HKD= 8;D79>1
#HKD:IJX9AI;HM;H8 ?21 "7TBBIKDH 2EH=7D= D?9>J BUK«<
78=;19>BEII;D KD: 871>;H ;?D; )?JJ;?BKD= 7D

E:;:DI9>D;?:>7KI 1J;>J C?J 7#8B9BURKQOJ;BB; I;D:;D
3?HJI9>7<J;D DEJM:;D:?=;D "BU9>:D 7K<

:?2=:;D;C #HKD: ?2:1 1?79>:HJ KDI <XH :?;

6KAKD<J :;D "EHJS8;1J7D: KDI;H;H $XJJ;

KD: =?8J KDI C;>H "H;?>;?J;D 8,7
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*K;1 LEC E:;DI9>D;?:>7KI

(b1 $+4 8(4*(+6 ,1 '(0 1,&+65 *$1; 74,(02:&% $3&%)4,56,*(5
)>45 2'(15&+1(,'+$75 *(6$1 9,4' 7&+56%%(H,6¢4 (,1,*(5 $1

%C 3?DJ;H>7B8@7>H A;>HIKHIK< :?2¢C /IEDD; KD: >E:
E:;DI9>D;?:>7KIl ;JM7I1 .K>; . ®FLEHIKH;D PKI7CC:;D=;19>HI
7BB;C KDJ;H :;H 3E9>; 'l kDI =;379>CEBP ;D

78;H ?DPM?19>;D >:HKC=;IlEPHHE®,>;D9>D;;H7KF; >7J 1?29>
711 KDI;H E:;:DI9>D;?:>7KIPM;®PJ;D 3?DJ;H M?;::H =KJ 8; M
=7DP;D 3?DJ;H =;W<<D;J :;B7J#UID;D ;?D; *7TJKHHE ;B¢
JHE9A;D;D KD: IEDD?=;D 32HDAWHEZ9BI IEM?; :?; 2;HIEH:
KD: LEH 7BB;C 7D :;D 3E93$)XN,D:DI?9>;HJ

A7DD C7D :;1>7B8 P7>BH;?9>; #UIlJ; 7K<

;D 3;=;D KD: :;H $XJJ; 7DBK;<<TDD :;l &7>H;I MKH:; |
1?D>;?2C?19>; AECC;D 7K9> BM> CHBEB=H;?9>;C DJH7= :7
D79>C?JJ7=I PKH $XJIEXI;IRG;B /E 19>C;9A;D :?; ;H
7D19>B?;Y;D: ?DI 07B PK HEHB®D;>;DH 71 [/?;=;B KC<7IIJ
3KDI19> KDI;H;I 3?HJ;I X8HH=2ED7B;I D=;8EJ FH;?I
3?DJ;H D?9>J PK 19>B?;Y;B;?bJKID4P9H;9>J; -K7B?JUJ
8;MU>HJ KD: M7H 17 1a2egPId®=;H 1C=7D= C?J .;IIEKI
IDJI9>;?:KD= [/;?D 0;7C KD: KDB;?1J;Ib;H=7?; ?D ;?D;
;?D; >;HLEHH7=;D:; HS8;?J KEO/DEMBHII®>7<JB?9>;D

:?D:;D <H;KD:B?9>;D '"KBKRHB7D:19>7<J
PKLEHAECC;D:;D 1C=7D= Q7?3 ?2CDB;JPJ;D $;<J 8;H?9>J;J
#U1J;D J/E 1J;BBJ; 1?9> 7TK9>KDHHH<DBK:I BE9A>;?PAHT7<
7C &7>H;I;D:; ;?D :;DD C?J X&;Q 1:>H PKL;HBUII?= K|
T8;:HD79>JKD=;D ?C &7>H IIWIHKKIDAO <H;? ;?2:;H 213 7?2,
1?0 >SW9>1J; C?H 8 A/BDPD>I D?9>] 78=;19>BEII;D M;?
T8:HD79>JKD=IP7>B o H B!JEPDL;HB;=KD= 7D :;H KY ;D

&7>H; ;HH;?9>] 6K :?:1;C A¥H;;8D?KJ;?B; LEC $;HIJ;BB;H
=H7JKB?;HJ :?; /;AJ?ED *7:?DDK®»DIJIFBE7IJ;KH PK 8;P?;>;L

3?B:;:D>;?C C?J :;C =;17CJ;DHDjJ7€CC P;C8;H 7BI I9>ED /9:
I;>H >;HPB?9> B7= MKH:;D 7BB; 7KJ;?B; 7D=;
*EHC7B;HM;?1l; >78;D M?H ?QABDPDJ;HI8?I@;IJPJ !D:; FH?B L
PK PM;? );J;H /9>D;; :;H LEDP>D¢AD=C;BP; :?; 7KIJ;BB; 8;;l

&7DK7H 8?1 !D:; )UHP 8B;MH:;D ;H

L;H=7D=;D; 3?DJ;H M7H @;E9®;I;#HJI;BB; CW9>J; ?9> C*
I19>D;;7HC KD: JHE9A;D ?,:PAWIRAJPED 1/ <XH ;?D; =HEY
/19>D;;>W>;D A7C;D D?9>J X8FHD:; 9ED: 1DJ;HIJXJPKD= <X
>?D7KI KD: I;>H 19>D;BB ?IJIHM K9ROD,= :;1 $'31 8;:7DA;D
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?:1; <?D7DP?;BB; $?B<; M7E;®dOH KOBB?D; :?;l; =;FB7DJ;LC

=HEY; IHB;?9>J;HKD= 8;PKC7XB7>C;D 78=;19>BEII;D 1?D
KH9><X>HKD= KDI;H;H )7YDF>»G;D 8;H;?JlI 1?7, DU9>I1J;I
7C?J KDI;H D;K;l $'3 %DL;1J?J?ED;D 7K< :;C ,B7D
8;P?;,>KD=IM;?Il; :;H #,D;H7JEHBWBT™®>2; 'HD;K;HKD= LED ";D
M?;:H M;=;D IJKD:;DEKMD:=;%IEB?;HKD= ?C /7B;JJB K
T8;H>?JPKD=;D ?C $E9>IECCHID;K7HKDZ o H "KY8W:;D ?
=;>J CXIIl;D M?H DIIFH7938DH ;729>

LEHIEH=;D 71 8;:;KJ;J 77

$'3 ?2C /ECC;H M;DD ;| DKHC PK/HB B 2?50 ?DJ;H;117DJ;D K
/JHEC;HP;K=KD= 8;DWJ?=J MNF71B:D;DKHD9> K<=78;D KD:
;?D; =HWY ;H; ,>EJELEBJ7?ABDB7KI<HEH;JRED=;D iHB;:?=;D
M;H:;D CKIl 1DI;H ,B7D;H >7AWDCHD ;D [IK9>;D M?H ;?7D;
07=;18;:7H< ;?D; DEJM$RBII=DH;<;H;DJ ?D :;H :?; 8;H;?J

;B;AJH?19>; (;?1JKD= LED 9%XJJ; 'K C7D7=;D )?D:;1J;DlI

tHC?JJ;BJ 3?H >78;D DKB K<D;8;D M;H:;D KD: AWDD;D
D=;8EJI7KII9>H;?8KD= K H/@>>H <2831 09 > , ;HB;:?2=J M;H
KD: 8;?C 2 PKH #;D;>C?#KD>= $XJJ;DH;<;H;DJ ?D ?21J /
;?D=;H;?9>J 3;DD 7BB;| AB7ARBFP;BRAUCPH<;H ?D IED:;HD ;?D ;
M?H L;HCKJB?9> ?D :?;1;C;HEQJ®H H 0;7CFB70;H ?D A
KDI;H; ,>EJELEBJ7?A7DB7=;?HHA;TIZHD;C 2EHIJ7D: PKI7CC;I
KD: >E<<;D :71l M?H ?D :?;E&ZODHKRDI>D;K=?;H?= <XH *;K;l A

IEB7TH<WH:;HKD= <XH % BDHBBDWIRDH;;D KD: ?1J 8;H;?J 7D 9
AECC;D #7DP ?2C [/?DD; :;07=ZFHE )ED7J 7K< :?; $XJJ; PK =
H;:KP?;H;D M?H 7C?J "X®I1;®;DJ;9>D?19>;D KD: HUKCB
07=;IL;H8H7K9> LED #7| KDDBHFAHIKD: 3?HAKD=IM;?1;D :;H ¢
PKH .;:KAJ?ED :;I 2;H8H7KOMI;H<EDI?B;M?H D 1?7 D;K; D
'"H7<JIJE<<; 8;? $XJJ;DH;<;H;DJ ?D ?D :71 CJ ;?C
%C (7K<; ;1 &7>H;l A7C ;IKBRCAJWD:?= 8;=B;?J;D %9> MXH

M?;:;H PK 371I;HC7D=;B 7K<I;>H $X8JH ;?D;D DHK< <H;K;D
M;=;D 7KI8B;?8;D:;D *?;:;HM;®E7 sl DKH PKC KIFHE8?;H;D ?I.
X8;H BUD=;H; 6;?JHUKC; 7K9> >?;H =781

;1 ;?D;D 6KI7CC;D>7D= PKH *BDWH>J; ?9> C?9> <XH ;KH; /F

MUHCKD = $?DPK A7C TIHIZ2ZKHWMEHI $XJJ; PKC IH>7I
,<B7DP;DMK9>I KDI;H .E>BI@IQED;?:>7KI;l 8;:7DA;D KD:
L;HIJEF<J M7H KD: :?;1; 1HJKR9>;;2BBJ:;D :71 E:;DI9>D;?:>7K
=;<KD:;D M;H:;D CKIIJ; 8, HPK,;B8IK9>;D !l BE>DJ 1?9> :;H

D79> :;H .;?D?=KD= KD: 8:PH33IRD=
;1 /01J;ClI B?;<;HJ; KDI;H; -K;BB;

J7=;M;?1; M;D?= 3711;H $?;H 1-:2=10 1481= *=>72-:0
8;E879>J;D M?H 7K<C;HAI7C M?; ;1 C?J

yH H=?;8?=A;?J KDI;H;H -K;BB; M;?J;H

:;>J
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#;,IFHU9> C?J DD;C7H?; /9>~

1 (57&+ %(, 715(4(0 /$1*-<+4,*(0 (!6,PUEBE(,(&+,(/ ,1
,056,1* $0 +,(05((

%D :;H ;HIJ;D &7DK7HME9>; BDIKGP /IJHOPY,; .?9>JKD= KAT7H;IJ -
DD;C7H?,; [/9>?;B ?D .?2CIIPBE7J7C ;H #HEYL7J;H >7JJ; 1?¢

>?2:Cl;; ME 1?; B;8J :??2Q@7I1I;HAH7<J ::H "BXIIl; KD:
/?;8;D8XH=;H>;?C " ?21J ;MEBPRP>WD3UB:;H PKDKJP; =;C79>
AB7H;H D?9>J 7BBPK A7BJ;H?07/;==HE¥K [3F?;B<78H?A 7K<=;8"
?1J &7>H; 7BJ KD: [;?2J >7TX7>WPNWN;? UBJ;H; KD: :H:? @
)?J=B?;: :;H [;AJ?ED LEH ‘HX:"KI?EO 1?9> ?D :?:I'H 6;?J
s HI1 3XHC=7K :7PD;C "H7K;D8?B: 7Bl "D?9>JIDI
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